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The real estate market and the banking system have close relationship. Generally 
speaking, the development of real estate market needs the support of bank credit, 
while the volatility of the real estate market will counteract to the bank's stability. 
Relevant statistical data shows that real estate in our country particularly depended on 
banks’ credit, which making the banking system had accumulated substantial financial 
risks. Once there is a collapse in the real estate market, the banking system would 
inevitably be affected. Therefore , it is important to sort out the trend of the real estate 
market and find out the relationship between the real estate bubble and the stability of 
banking system. 
In this paper, we estimated the “regime-switching models” of China’s house 
price to explore whether speculative bubbles, fads or just fundamentals drive house 
price. The result suggested that there had been fads in the real estate market during 
February 1998 and July 2008.Then we analyzed the relationship between the real 
estate bubble and the stability of the banking system. We not only used the method of 
qualitative analysis but also used quantitative analysis. On one hand, we analyzed 
which factors impacted the supply and demand of the real estate market by using the 
panel data of 31 provinces in our country. We found the interest rate elasticity was 
very low while the bank credits, population and income had great influence on the 
supply and demand of the real estate market. On the other hand, through factor 
analysis, Granger Causality and co-integration test we found that the stability of the 
banking system had long-term impact on the real estate market while the bubble of the 
real estate market only had short-term effect on the stability of the banking system in 
China. At last, we put forward some suggestions on how to improve their 
relationships. 
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导  论 
一、研究背景 
回顾国内外历史，由房地产市场波动所引发的银行危机乃至金融危机并不鲜









       表 1：日本 20 世纪 80 年代房地产金融支持情况     单位：% 
年份 房地产金融支持年增长率 房地产金融支持占银行信贷总额的比重 
1981 12 26 
1982 11 27 
1983 10 27 
1984 9 26 
1985 9 26 
1986 14 27 
1987 15 28 
1988 13 30 
1989 20 29 























支持过度现象，房地产金融支持年增长率在 80 年代末达到了 20%。1990 年 1 月，





发展周期，由于在 20 世纪 80 年代初，美国实行了金融自由化政策，加之房地产
周期性繁荣阶段的来临，使得银行向房地产信贷额不断上升。1980 年美国商业













































占 GDP 比重(%) 
香港 40-50 1540 76 
台湾 35-45 2740 58 
马来西亚 30-40 940 58 
泰国 30-40 1760 44 
新加坡 30-40 940 30 














                                                 





































行业 大、 佳的投资领域，很多国家对房地产业的投资占金融业投资的 20%以
上，甚至更高。 
20 世纪 80 年代初，随着金融自由化浪潮的推进，一些学者从金融自由化角
度阐述了银行对房地产过分信贷的原因。Bertrand[3](1996)认为，在金融自由化
和放松金融管制的情况下，金融机构违规借贷以及金融风险的累加，加速了房地
                                                                                                                                            








































为，房地产长周期（18 至 22 年）的持续时间相当于几个经济周期；房地产周期
的波动幅度较经济周期要大；房地产周期在趋跌时领先于经济周期，房地产周期
趋升时却较经济周期晚和慢。对房地产周期 早的研究者为 Kuznets[7]（1930），
他提出了建筑周期的概念。Riggleman[8](1933)利用 1830 至 1932 美国 52 个城市








































































放至 2001 年中国房地产的发展分为四个周期：1978 年至 1986 年是第一周期，
这一时期房地产业处于起步阶段，房地产市场也处于探索阶段，房地产交易规模
较小，交易价格波动也不大；1987 年至 1991 年是第二周期，房地产投资与交易
规模有较大幅度的增加，但仍然远未达到成熟的程度；1992 年至 1994 年为第三
周期，在个别地区出现较为明显的房地产泡沫，并且，在宏观调控下，全国房地
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